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Abstract

The release of the “New Refinancing Regulations” in 2020 has unbundled the private placement
system in many ways, making the private placement market the focus of the whole market again.
In this paper, we studied the announcement effect of Yuanli’'s private placement before and after
the release of the “New Refinancing Regulations” based on the event study method. It is found that:
1) The private placement funds of Yuanli stock are used for low-carbon reform, and the short-term
announcement effect of the first private placement announcement is positive, but not sustainable;
2) The short-term announcement effect of the revised announcement of the directed issue was not
obvious during the stage of tightening the refinancing rules; 3) After the release of the “New Refi-
nancing Regulations”, the second private placement announcement of Yuanli stock has a sustained
positive effect on the short-term announcement effect of the revised private placement an-
nouncement. The study finds that, different from the existing private placement “benefit trans-
mission theory”, there is no benefit transmission in this private placement, but it has a positive ef-

» o«

fect on the “capital market”, “corporate governance” and “low-carbon development of enterprises”,
which has a new breakthrough of theoretical significance. This paper suggests a reasonable plan-
ning of the use and timing of the private placement funds. This study has important practical sig-
nificance for promoting the refinancing of the chemical industry to carry out low-carbon reform.
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Figure 1. The number of private placements of A-share listed companies
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Figure 2. Theoretical analysis framework of the announcement effect of Yuanli’s private placement
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Figure 3. The process of private placement of Yuanli shares
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Figure 4. Sample selection of estimation period and event period

Bl 4. f&iHEA. SEHEAREARIERL

A8 [ B R P IRABAT A 15 H BBE RVE T IR VIESR 2 5 Fr, % BB B B8l K i 3 5 Sk U5+
CSMAR, FH{#iH STATA AT AT,
42. BRLG

TEAAR E R G RATT 2019 £ 7 7 17 H, PAZHONEMFH . BT R & R #4740
&, fFHmE 5 prosER B,

0.15 y = 0.9395x - 0.002
. R? = 0.2055
0.le e
e [ ] [ ]
.. ) O'QS. .00 .‘.‘Q ---------- °
s g oM SREITNY
9 0p8 005 :9.-94......---’--.@32"&"05“ o002 0.04 0.06 0.08
........................... . Kd A ;
d 0.1 ® °
-0.15

Figure 5. Scatter plot of yield and market yield on the first announcement day of the private placement of Yuanli shares

E 5 mARMERERAEARERSHIHERE RS E

FRAE MR A 5] Ry B Ry 2 IR HES: RR(D)FIR(QR). 364 R, FOAIR(2), 35 AR, A CAR,
B3, W 6 i

Y =0.9395*x—0.002 (1)
Bl R, =0.9395xR_, —0.002 )
0.15
0.1 — X
0.05 B AT 5\ .
0 . c ‘ - : P :' >——gvree 7/ -0 . e Py & L ":. -:-
o QFRFEERLYTFRE T ey o g TQaTed - © o gB ol 3l g SRER
-0.1

----- o BRI ER FRARL o BITBRIUNE RCARL

Figure 6. Yuanli’s private placement first announcement of the excess return AR; and the cumulative excess return CAR;
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Figure 7. The scatter plot of the revised return rate and the market return rate in the announcement of the private placement
of Yuanli shares
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Figure 8. Yuanli shares private placement an announcement to modify the excess return rate AR, and cumulative excess re-
turn rate CAR,
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Figure 9. Scatter plot of modified return rate and market return rate in the second announcement of private placement of
Yuanli shares
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Figure 10. The second announcement of Yuanli shares private placement to modify the excess return rate AR; and cumula-
tive excess return rate CAR3
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